
Crucible Steel Co*
Running at Profit,
Chairman Asserts

Operations Have Shown a
Marked Improvement
Since Fiscal Year End¬
ed August 31, He Says

J*tor»e» 8. Wilkinson, chairman of the
oard of director* of the Cruelblo Steel

i ompany, told stockholders at the .an-
_al meeting in Jersey City yesterday
'at operations since the fiscal year'tided August 31 hava shown marked

. uprovement and the company is now
miing at a profit.
Mr. Wilkinson further reported that
oceeds from the recent sale of $6,-'.-0,000 common stock at par have been
aid to the company and that there are
ow no outstanding current liabilities
rcept usual monthly bills which are
or material used in each current
...rith'e business.
"The first two months of the current
_r," he eaid, "have reflected very ma-
rially for the better the condition of

»ir operations, and the balance sheet
» now showing black figure» in opera-'one, or a profit instead of a loss.
:Hie month of October shows the
¦rgeat increase in order, over the pre-.-ding month that we have had at any
.e since the depression began, and
9 take pleasure in stating that it is
-r belief that the tide hae turned and
nat.in the near future we will be able
o make a substantial profit.
"Operations at our »".lidland plant are
ssuming more normal conditions than
t any time in two years. We are
ining 2,600 tons of coal dally and de-
.'cring it in our barges by water fron;
he mines to our coke ovens and blast
urnaces. Wc are looking forward in
.-ery way to meet tho requirements
a>r raw materials during the wintei
;onths, and believe that we will be able
j keep our plants in operation. Oui»filled orders are increasing ©act
.onth and our customers are lookingorward to obtaining their require-lents that they may bo able to con
Inue their operation«.
"We are putting into effect everj«ossible economy that wa may aell ou:-roducts at the lowest possible pricehereby obtaining the largest operaions possible. We look forward witl

;reat confidence for the future."
Retiring directors wero re-elected aesterday a meeting.

.i.

Denies $7,000,000 Tax
Suit Against Coca-Coh

anciler Say» Delaware Corp'iStipulated Payments Were Tc
Be Made by Georgia Co.

Reports that a $7,000,000 salt won!be filed against the Coca Cola Coiupanby the government for back taxes worlenied yesterday in a telegram sento a member of a Stock Exchange fin
>y Charles . Candler, president of tli
.ompany. Tho telegram, in subetanci.aid:
"The Coca Cola Company, a De'u

»are corporation, purchased the asse!»f the Coca Cola Company, a Georgi
oncern, being a bona fide purchas
n the contract of the purchase it we
t-ipulated that all Federal taxes wei

10 be paid b. the Georgia corponion. The government U contendin
.hat the Georgia corporation made
profit on the sale.
"The Delaware corporation under tfc
aw could not be mado liable, beingbona fide pure!- «ser and stipulating 1
regard to Federal taxes. The govon
nent has not filed any suit and hi
not mado a demand on the Delawa:
Korporation. The only tax question i
¦n regard to the Delaware corporate
:s in regard to an item as to -wheth<
it ghould be charged to expense or
investment of capital, involving lc
than $60.000.
"The Delaware corporation Is n

contemplating iseuing new eecuriti
and has over $4.000.000 in tho ba
and no bills payable."

Railroads9 Earning Power
No, 31.Chic,, Rock Island & Pacific
fWs present te the subjoined artieUi

tho fhirtV'firat of a series of forty daily
discussions of tho present earning power
of the leading American steam railroad«.
At the request of The Tribune, these
studies votre undertaken by the Stand-
ard Statstiee Copany, ¡no* of New York.
which has prepared tho papers and io
securing a copyright for them in Î9SS.
Tho thirty-second article will appear to¬
morrow and wilt deal with Southern Po~
cifie..Financial Editor.)

No. 31.Chicago, Rock Island & Pacifie
The misfortunes of the old Rock

Island, which culminated in receiver¬
ship and reorganisation, are directly
traceable to the inflationary policiesadopted after new financial interests
had replaced the former conservative
management in 19012. A new company
emerged from the wreckage of the
old in 1017 and since then there has
been a gradual strengthening of its
financial position.
The bond csues, which lost the

etrong investment rating they formerlyenjoyed, have been working back and
are now well regarded. Tho preferred
stock issues may fairly be classed
among the ec-called "business man's"
investments, with good prospects of
ranking some day among the high
grrado preferred stock. The common
stock is purely speculative in char¬
acter.
Growth of Capitalisation and Mileage

,-Million» of dollars.-,
r-undod' 7% 6r« Coin. Total

Yiear. debt. prof. prof, stock. cap..1913 ...»264,0 - - $76,0 »31:9,8tl9.2 ... 330,9 «29,4 »28,1 74,5 369,9
Inc. (%) tS> . . .il 0

.Old company. tF.sorg-ar.lzs_ company.-¿Decrease.
Between 1912 and 1922 the operated

mileage has increased from 8,042 miles
to 8,123 miles, or 1 per cent.

It will be noted that Rock Island,
as reorganized, has a much hotterbalanced capitalization than the old
company. In 1912 the proportion offunded debt to total capitalisation was
77 per cent» In 1922 it had been re¬
duced to 64 per cent.

Estimated Property Value
The estimated property value of the

company is $436,000,000, or 21 per cent
greater than total capitalization. If
funded debt and the preferred stock
issues be theoretically retired at par,there would remain an equity for the
common stock in estimated propertyvalue equivalent to $202 a share.

Growth of Revenue-
,-Millions of dollar«.-»¦
Orosn Net after Total

Tear. revenue. taxes, lacrear.«.
.1913 . »64,7 »16,3 »15,7fl92_ . 126,» 19,9 17.Ö
Ina. (-T.). íí 31 10

.Old company. tR'eorgant_e_ companyestimated earnlnga.
Earnings for 1922 are estimated,Í these estimates being based on normal

seasonal variations of both gross and
net, taken in conjuction with actual
earnings to dato of latest monthly re¬
port.
Had it not been for one of the rank¬

est pieces of financial Juggling and
exploitation in the history of Amer¬ican railroading it is more than prob¬able that Rock Island would never
have been forced into receivership.For many years prior to tho passingof control into new hands and the or¬
ganization of a holding company.known as the Rock Island Company.in 1902, the old Rock Island Railway
wa3 regarded as one of the very sub¬
stantial railroada of the Middle West.
It was a consistent earner, was ablyi managed and paid conservative divi¬
dends on its e.nglo class of capitalstock.
But with the formation of the RockIsland Company, an inflation scheme

pure and simple, came the purchasingof extensive interest in other proper¬ties.notably the «St. Louis & SanFrancisco.which ultimately Involvedthe Rock Island Railway in seriouslosses and finally brought the whole

structure crashing down. When the
wreckage had been cleared away the
Rock Island emerged on a sound basis
onco more and has since done well.
The company poaaed out of receiver¬
ship on June 24, 1917.

Dividend Record
Tho new company has two classes of

preferred, known as 7 per cent and 6
per cent. Both classes arc preferred
over the common to the extent of their
par value and accumulated dividends.
The 7 per cent preferred has prefer¬
ence over the G per cent preferred as
to dividends to the extent of 1 per
cent in any fiscal year. Dividends on
both preferred issues are cumulative
up to 5 per cent yearly. The full
dividend rate has been paid on each
class of stock from July 1, 1917. No
dividends have been paid on the com¬
mon (stock of the reorganized com¬
pany.

Margins of Safety
Tho marg'ns of safety abovo inter¬

est and preferred dividend require¬
ments shown in the table below arc
based on tho percentage that net in¬
come available for these payment«
could decline and Btill leave sufficient
to cover the requirement- in full. Thus
in 1921, if total income had declined
12 per cent fixed charges and the full
requirements on the two preferred
FtocKü would have been earned, but if
total ncome had been U3 per cent
less fixed charges alono would' have
been covered.
Separate columns are not assigned

tho two preferred stocks because the
7 per cent issue is preferred over the
other to the extent of only 1 per cent,
if, for example, total income in 1921
had been 18 per cent lower it would
still have left earnings applicable» to
both issues, but they would have
amounted to lesa than ö per cent
on tho one and less than 7 per cent
on the other. The minus si-çn be¬
fore the 6 in 1915 mean« that total
income would have had to increase 6
per cent in order fully to cover fixed
charge«. No place i8 made for the new
common etock, as It has paid no divi¬
dends.

OXD OOSÍPANT
Tear Ftied TPrefsrred

June SO. chargée, dividend«.
191-. + 85.
1913. + 35.
1514. + 5.
1316. .- «*
1916.... -4-SI..No preferred «took.

REORGANISED COMPANT
Tear Fixed Preferre«.December 81. charges, dividend».

. 4-3* 4-'-4
;:::::::::::::::: ±U ±Jf

.t.29 "4-7
.. 4-33 4-1Î

16
.BaUmatecL

Buy Oil PropertiesThe Middle «StatcB Oil Corporationand the Southern »States Oil Corpora¬tion have closed contracts giving them
a majority interest in the propertitaof E. M. Brown jr. in Louisiana andSouth Arkansas. This is said to be
one of the most extensive propertiesin that region having a large provenacreage.

«¦.. » ...

Financial Items
Horn» TU*.« Insurance directors hav«*

elected John I_ Flack a director of tho
company.
Sufro Bros. & Co. announced that Rus¬sell M. Whito has wi-hdrawn from asso¬ciation with their Arm.
Now Yorlr Trust Company has been ap¬pointed trur.teo oí an Ibbuo. of Roils-RoyceCompany of America, Inc., $3,000,000 7 parcent sinking fund sold bunda «luo Septem¬ber 1. 1937.
Henry E. Dodge, treasurer of Ma*m*Copper Company, anaousiood that' oñ andafter November 20 next tho temporaryten-year 7 per cent convertible gold bondsof the company may bo exchanged for

permanent engraved bonds with couponsannexed at tho office of the trustee, th.?Chase National Bank.
Frank Mead, formerly tieaeurer of the»Springfield Avcr.ue Trust Company, New¬

ark, N. J., has become associated frithHoajrland, Allum Sí Co., of New Yorli andi Chicago, ar.d will represent them In north¬
ern New Jersey

Miscellaneous Markets
rabli«- Utilities Securitle«

Bia.
Adt P A L ai
do pf... 83

Am L T..1S7
do pf.. 97
AOè BUI*
do pf... 45

Am P « LUS
do pf... 89

Am PUti. 18
do pf. . 39

Appal Pw. S«
do pf.a.aîS»

i'arPR * t, 6 5
Ontl SI« 13. !)

do pf. . 79
Cltlea ¡üvo.l*Ki

do pf... «9%
do bk »h 19 -i
,-lo7*r»d B *V7
do C ... 1.4
do D. »g
do pf PB 6<.>.i
do pf B. «-.
do ei-h e 70
do etk o.l4«

C'OlO PW. a 10

Ask.
24
96

141
109
190
47
139
P3
.0
40
28

10
74
191
09 g19»;

il

Bid.
Celo P pf. 90
CPialll 89

«lo pf. Si
D&BGETpf 34
IXiAE t} pf g«
E B & 8 pf 58
En. r>E pf 70
EG*F 8 pf t.9
PMI L T 45
dO Pf.,a 70

C, H«- 6s pf 6ä
G*E9 7 pf G 9
Nor Sta P £8

tío pf.. . 92..
P.eu Ry L, 13
do pf... 4 3

So Cal Ed. 10 «5
do pf. .181

Std O A E 19
do pf. 48

.t Toi Ed t pf 89
B7V4-U L A Ry 67
9% doltt pf 77
. Wstn Pwr 41

21 1
Bonds

Allia
96
81
6»
28
90

100
76
9«.
48
73
78
79
10»
96
ie
48

108
124
21
60
83
70
8»
44
88

3. Ci* B «. f* 190 |J_J Pc-o 9s?,' I«
..mPâlaii 93 96 Mt C P «a S«*,« 8»
Appl Pis. 87«* 89t.jr .A n 6s 94 98
Chrcl I 2s 95 97 W G J 8s.K. 194
Col Pw 6«. 80 02 ¡Wls Ed ti- B» 10»

Now York Bank Stocks
Am Exo ..

America.
Battery
Bowery
Bwey Cntl
Bryant Pk.
Bronx Ntl
Bronx Boro.l
Btch ft Brv.130
Centl Merc.200
Chase.836
Chat A Phe.3«2
t.helee- Ex. .10 3
. heroica! . . 530
City .831
Cos! A Iron.280
Colonial .

Columbia .

« 'ommerce.
Centntl ..

Coro Bxo
Ccsmopln
«.us. River
First Nat».. 1220
Fifth Av«..10C0

288 .¦ Fifth Ntl

.1S5

.425

1. 9
til

III
225
298
.130
.IS».
a 75
.176

10
! 11

MS
It-,

14»

342
268
113
640

Qarfield
Gotham ...

GtofuwIcU.
Hanover. . .

Harrlman.
Imp & Trd..
Industria! .

Irvine Ntl .

Manhttn C
Met« A Met.
Mutual ...

Ntl Amn ..

Nw Nthr'.ud
'-40'r>_.-lfio ....

.¡Park.

.(Public.
.¡Seaboard . .

Î0S Standard. .

149 J-J'ile . . ..

.md -Ward ..

. ¡I'ntd States
Vshg. Ht»

1330TorkviIl« ..

.19«

.2 S 5
ISO

.170
230
,290
410
«5»

186
50«
460
',:40
.:;25
2Ï6
:.'.'9
250
.183
.'290
,47*

295

187

680
SRO
610

236
29Ô
42«

IE»
135

470

S3Í1

Fdlty let
Fulton
Ooaraiïty .

Hudson. .

«¿is** Co .

Trost and Surety Companies
.i_wyrs MtB..185
9« L-yrs Tlt.e..219

470 Manufctrs. . 280
373 Metrp'.tn. . 399
-'So Mtg Be-a ..118
f»00|Mvt T W....115
»35|KU Surety ..214
8ÍIJN Y Trust...800

N V TltJo....l94
.¡People's. . . .360

29 81 Realty Asao.180
608 TUJe Ouar ..425

.294 S12IC 8 M A T..319
,546 .¡U S T Gear. 115
285 J80 U S Trust.. 1148
180 --iWestchtutr 146

..£.) .IWe_tTti&T-..lSe

AllUnc«»- P7
Am Surety.. 88
3k N Y &Tr4«0
Bankers. 36S
Bond A Mt_.270
Bklya Tr C..4S5
Cntl Union...*Z0
Columbia ...310
i'emmrcl T..110
T2»np!re Tr ..298
»qnît Tr ...:94
Trmra L & T49

Insurance Companies
Ana AlHanee.890
City N Tork.130
CmB.nwltha.300
.fd! A Phe.. 9S
fh-ankltn.S5
0!*b_ A .ft..1800
Ort Aasn ...800

»09'Kanovsr . . . 8Ï
209!Hoid«.445
S_5jNt) Lib .199
191 Niagara ... 188
. fituyvsnt. ... 6»
*HW_toh»tr ... 3»
SlO'Ciud States. 69

2»i
129

126
189
229
266
209

185
485
S39

«*«

455

W
M
4-,

Steel and Ordnance Stocks
Colt A.... Ï5
Eut Staël 20
Hete aPwriss

«lo «Bf...10»

27
80

203
105

tintas B P,. 6$
J.j pf... 90

JBcov Mfg...S£
jWOOd-i'a a a 26
«V.'ln C s t/ Ifi

Tobacco Stocks
N.i- C«

_.0 Pf... 8**
__mA F atf 80
.OWHeî..l70
do pf...ll<

S 8 Toan»* 80
&9 Pf-

II
g**

!Î1
t|tJ
M

leo zes '

Bagar Stocka
ni.i a --f I

.Me A «triM
do pf. ..100

f- R A T.. 76
.Usv*l 5_f.ll»
&o pf...198
.Ex dividen..

«o
»5

29»
45
85

«8
103
88

121
10«

a;

*4

;«_-...
S««/..

dO P/ - a

Aj.uS**r**
i_« aaar

ri

i».;
Federal
Satiou*;.. It4
M. N»<iU«,.176

«la »... *ï

Bid. Arte-.
106 110

15V
I«
H

Standard Oll Companies
Bid. Atited-, nid. A-tï.efl.Anglo Am. 19% 19% ¡Pa Mes 3?* 20

Ati Rig..1300
üo pf...l37

Borne Scr.690
Buck P L. 97

¡ Chcsb M .220
do pf. ..110

Contl Oil.. 144
Crea PL.. 40
Cum P L.iJOi Kure P L. 94
O S O pf n.106
dopfoldlOS>
do com. 6»

HmO A R.2S5
111 P LIne.170
Imp O Lt.lllIntf V L..102
Int Pet Lt 23%Magn Pet.260I NU Trns.. 23

I N y Trns. 184
Nor P L..320
Ohio Oll...300

»ouif ocp C3%M*rr O Cp 7%Mín Pr Cp 16%Mutual O. 11 «iS C CnOU t0%

p o & a.670
¡Prai P £»..293
Solar Rl'g.386
Sou Pa 0.176
SW Pa PL 60
Sou P L... 97 09
S O Cal. .118% 119%S O Ind..116% 117

S O Kan..665 675
tí O Ky..l08

.190

.200

.138

.»60

.138

1360
139
610
99

240
113
118
41

165
96
310
113
60

240
174
lia
104
32
asa
24

11S
124
¡>04

Miscellaneous Oil Companies
Atl Lobos. 6% 7% 18 Ck Pr A 1$%do pf... 20 Í0 Sap RfCo 8%RrAmO Lt 36 87 |WSt O* L .25

64 «SONTw ! 47%
7%!SONJ avr I 40%16%j»Vacu O n 41%11<4 »Par $25.11

25
630
£96
396
380

S O Neb.
.S O N J.
do pf..

8 O N T.
S O Ohio.
do pf..

Swan & F 80
ün Tk Cr.110
do pf...l03

vacu Oil..645
W«h«? Ou. Î5
«Par $20.

109
too
201
3 38%
670
670
120
33

111*
113
650
;.»

19
3%

.56
48%
40%
41%

Miscellaneous Stocks
AtlasPC 70
A D T N J. 63
.Am Lt... 34%
do pf. . . 60

AinThd pf. 3%
Ai44 Typ F 63

do pf... 98
Buali '3' pf 75

o is* pflOO
B B Spl.. 97
Bab A W.ÏS7
«*!ty luvst. 67
Cr \V . CO
Child« Co. 116
Celluloid..103
Cngoleum.140
.Es dividend.

8«
ICg'oum pr 03Idl& w.io:

18 Vj Draper C.16G
63 ¡Intl Sil pf.101
4%|Lh Vly S C Ï*

85
303
80

103
303
140
70
60
118
108
150

NU Cskt.
Nt- Lor«j pf 80
N**P&Ty pf 98
P* CI & Ck 60
Pbelp« D.3 60
Ryl Bk P.322
do pf.. . 98

S C II L.. 88
.Singer .113
«SILMR& P S3
|w a p.... oa
«Tale . . ..SS0

Chemical Stocks
Am «Cjrf*u,..5S
do pf... 6T

Casein Cp. 40
du Pont... 13

|Gra*äeeUi...lS0

ÎS
60
46
14

146

ÍKy Solvaj»Merc C pf.
Merrîmao.
Muîfd Co..

97
106
373
104
80
85
813

103
64

170

iô7
88

117
S3
66

400

se
Tfl
84
ce

Certificates of Indebtedness and United
»States Treasury Note«

The Treasury Department oCfers to re-« deem United States Treasury 3%»i auc.4%7» certlflcatee, due Deceraber 15, 1833.1| and Victory 4%% notes called for paymentDecember 16, 1822, at 100 and intere»t auytiK.8 before maturity.
Month. P. Ct. Year..Decomber.. 3% 1923.December.. 4%December 15 4%.March. 4%May 20. 4%¡.June . 3%

I »September. 8%(.June. 6%
.«September. 6%
.March - 4%.December.. 4%.March - 4%.September.. 4%

lt-23
1823
1928
1923
1933
1628
1834
1924
1925
1925
3 928
1826

.Acceptable n! payment of Föderal tsLseaoa the date» of maturity.
Federal Land Bank Bond«

Form. Rate. Maturity. Bid. Asked. TJ .14later 6«, 1841-'31.108% 103% 448do 5a. 1941-'31.103% 103% 4.4««Jo 6a, 1938-'!3...100 100% 4.4Îdo 4 He, 3942-'32.100% 10C%do 4%s, 1639-'24. »8% 100%in 4%«. 1938-'23. 99% 300
JO 4%S. 1837-'22. 88% 100
do 4%s. 1937-'3-;. »»% 109

Joint Stt>ck Land Bank Bond«
Bid. Ask. TtelfLJoint Stock LanO Bank

6*. I05l-'3î....iOe 108
Joist Stock Land Baa'«
«H«. líSt-lMl....1*3*4 106%Joint Stock Land Bank
6«. 1689-1934. 8«% 106»4Chicago J*>int Stock Land
Bar.k 6%e. 1851-1831.. .188*4 168*4Chicago Joint Stock Land
Bank So. 1937-1840. B«*** 199*4Chi«>aao Ji4int 8toc'<< Lao-}
Ban* Sa, í.863-1981.1*3*4 10**4CaifMSv Join» stock «La.»«Saal ta, i*l»-l»íl.561*4 1*3*4

4.4i
Atfi
4.60
4.66
4.80

4.60

4.78
4SI

4M
4.11

4.86

4.8»

New York City Bond«
Form, Rate. Maturity. Bid. Ask. field.Inter 4%s, 1971.104% 305% 4.22do 4%8, 1887.304% 106% 4.22do 4%s, I960.104V« 108*4» 4.22do 4%s, 1963.304% 305',» 4.22du 4%s, 1967.304 1 Of» 4.22do 4%e. 1957....104 lp5 4.22do 4%s, 3972.101% 102 4.17do 4%a, 1966_.101 101% 4.17do 4%s, 3964.....101 101% 4.17do 4%a, 1962.101 101% 4.17do 4%s, 1960.101 301% 4.17do 4%B, 1360, op. '30...100 100% 4.14do 4s, 1969. »9 99% 4.01do 4s, 1968. 98 99% 4.01do 4s, 1967. 98 99% 4.01n«' is, 1966. 08% 99% 4.04do 48, 3956. 08% 88% 4.04do 4u. 1936. 88 89 4.05Inter 3%s, 1964. 88% 80% 4.6SOoup 3%u, 3954. 88Vi e0% 4.03Reg 2%s. 1950-'E3 liio_88 80 4.04do 8%s, 1940--60 lue...4.25 4.89 ¦-

Reg coup (serial) 4%e,19Ï3-'S0 inc..4.S» 4.1«-Reg ooup (serial) 4%s,1923-'S3 lac.4.30 4.06 -Reg coup (serial) 4%s,1223-'31 Ine.4.30 4.06 -
New York State Bonds

Issued in coupon and registered form.Not interchangeable. Coupon bonds rég¬lât arable.
Canal & High-fray Imp 0s,

1923-*30 .4.15 8.95 -Canal & Highway Imp Cs,
1931-'4o.4.15 C.&5 -Canal Se Highvray Imp 6s,1341--71 .4.5G 3.93-Canal Imp 4%o, 3964.113 114 3.8CHighway Imp 4%s, 1963.313 114 3.8CCanal Imp 4%b. 1965-108 111 3.71Highway Imp 4 %S, 1985.. 108 111 3.71Barge Can Tor .l%s. '45..10« ¦-

Highway Imp 4a, 1967...103 106 3.7;do «a, 1962.103' 105 3.7;do 4a, 1961_..103 105 ¿3.7Ído 4e, 1860.....108 100 3.7!
do 4«. 1968.103 3 05 S.7I
do 4s, 3968.303 105 3.7!Canal Imp 4s, 1967.3 03 3 05 3.71do 4s. 1962.103 106 8.71do 4s. 1961.103 305 8.71do 4s, 1861.103 30,-. B.7I
do 4s. I960...'.103 106 8.71

Bargo Canal Ter in, '46..103 1.05 8.7i
do 4a, 1842.-103 104 3.71

Short Term Securities
Beeartty. Rate. Maturity. Bid! Ask. Tie'f5Alum Co of Am 7s, 1925.103% 103% 6.7«
do 7b, 193.Î.105% 106% «j.l!Am Cotton Oil 6* 1924.. 68% 98% 6.8'Am Lt & Trac 6s, 1925...100% 100% 57ÄIAm Sumatra Tob 7%f-. '25 89 100 7.5«Am Tel & Tel 6s, 1924. ..100% 101% 6.6:Am Thread Co 6b, 39*J8.. .102% 103% 5.4.An. Tob Co 7s, 1923.301 101% -Anaconda Cop 6s. 3929. ..100% 303 5.8!do 7b. 192'J.102% 103% 6.3Ang-Aia Oil Ltd 7%s, '26.103% 103% 8.1Ann & Co conv is, 1930.104% 104% 6.2'B & O R R col 6s, 11*34..100% 100% 6.2Bell Tel Co of Can 7s. '25.102% 103% 6.3Beth Stoel con 7s, 1823..104% 106% -1do Ce, 1943_. 88% 99 6.0Can Northern Ry 6s, 1925 98% B8% 5.6do t.%8 1922. 99% 100% -do 6%s, 1924.......... 99% 100% 6.1do 6s, 1924.300% 100% 5.6Canadian Pac 6s, 3924. .100% 103% 6.0Cen «Argentina Ry 6s. '27 94 95 7.2Coaa Oas of N Y 7s, 1922.100 H'0%-Copper Fxp Asso 8s, '24.101% 102 0.Sdo 8s, 1926.103% 104 6.1Cudahy Pack 6%s. 1937.. 93% 94% 6.03 ¡a, 1823.101% 101% 8.6Fed au-e Ref 6s, 1924-100% 161% «.(Guif Vjl 6s, 19Ï3...".180% 100% 4.Sdo 7s, 1983 .108% 194 ~.H<*K-»U«.g Valley 6e. 1924.100«* 100% 6.ÎInterboro conv 8e, 1922. 94 95 .Kan City Ter Ry 6s, 1923.100% 160% 5.(Konnocott Cop Cor is. '80.103% 303% 6.!Lac Ga» Lt 1st ref 7a. '26.100% 101% c.'<tib, McN & Lib 7s, 1831,101% 102' 6..morris & Co <;*,». lS.'U. . i05% i06 G.INational Leather K«, 1925.101% 101% '/.Scars Roebuck 7s, 1833... 101% 101% b.bloas Sr-ettreiü S I 6s, 1929 9/ 9*1 ti.Sotvay «i Co 8s. 1827-106 106 6.bthvtn Ball T con«, is, '25.102% 10'3 6.6t P U D guar 6%i», ,23.'Ï0O% 100% 6.S O Oí N T 7s. ¡1936--31.. 10*% 168% .

do 6%s, 1833.106 108*4 6.Swt/l t-. Co 6s. 1832. 94 94% B.«te î«, 1981..4. ...103% 103% 4.Vacuuru Olí Co 7s. 1936.106% 107% 6.Vlr-Caro Chem 6s. *33...100% i0<*% 4.
.C*Hed for payment at loi Novomt93, 1933.

*<l for vaymaet at 193% tfabrue18, 1888

investment

Questions of general intsrtst to <«-
veetors will be answered in this cet-
uwttt, tit which case only initiale wül
bo used. Others will bo answered bit
mail. Address all inquirios, inoloi*
ing a stamped, addressed envelope, to
Financial Editor, The Tribune, it*
Nassau Street, New York City.

Manhattan Piggly Wlggly
Question.A few months ago X rea_ In

your Investment Column, which I closely
follow, one or two exhaustivo articles an
the Manhattan Piggly Wiggly Corporation.
1 would be greatly obliged If you would
Inform me what date« those articles ap-
poarod, as I wish (o obtain copies of them
to give to a widow who recently "invest¬
ed" **1.C00 in that company and la con-
templAtli.tf "Investing" more. I believe
your enlightening article«, ought to be
placed in her hands before she goes any
further in that direction..~B. J. C.
Answer.Wo have had occaslo» to

comment on Manhattan Piggly Wiggly
securities from tima to time. Some of
tho larger discussions- appeared on July
2, August 20, September 25, November
2 and November 13 last, in to-day's
news column you will find an account
of the appointment of a receiver in
bankruptcy for tho Manhattan Piggly
Wiggly Corporation.

For Monthly Savings
Quertlon.My sister has 81.000 in the

savings bank. Rho wants a higher rate of
Interest, with tho lamo dceroe of safety.
Bhe will probably nood tho principal about
July 1. Though callable, would North west¬
ern Bell Telephone 7s be suitable? Bh« *8
also desirous of starting a definite Invest¬
ment policy by eavlng 8109 a month. What
would vou suggest au a suitable procédure
to follow, conaldering both safety of hrln-
cipal and a reasonable return ï.F. il. MeL.
Answer.Wo consider Northwestern

Bell Telephone 7s, 1941, suitable for
your sister's needs. For an investment
of $100 monthly she might consider
preferred stocks or bonds of $100 de¬
nomination or bonds in larger pieces
on the installment plan. Bond» which
may be obtained in $100 denomina¬
tions may be selected from the follow¬
ing: Virginian Railway 5s, 1962; Pere
Marquette 53, 1956; New York Central
Ss, 2013; Great Northern 7s, 1936; New
England Telephone 5b, 1952; New York
Telephone 6s, 1941; American Smelt¬
ing 5s, 1947, and Diamond Match 7M¡s,1935. Good preferred stocks are fre¬
quently recommended in these col¬
umns.

Market Street Railway
Question.I need advice regarding 'thsInvestment of 51.000 which I will receiveIn the near future. A friend han recom¬

mended tho purchase of Market StreetRailroad preferred stock. "Will you kindlygive nio tlio rate of interest paid on same,alao your opinion as to the security of myprincipal, also tho prospect of interest be¬
ing paid regularly?.M. K. It.
Answer.You probably have In mind

Market Street Hallway prior preferred,
which sells «round C8 and receives a
dividend of Ç6 annually. The pre¬
ferred stock is not on a dividend basis.We do not consider these stocks as
desirable for your purpose üb Chcsa-
ueake & Ohio preferred.

Stocks for Business Man
Question.As a dally reader of your col¬

umn. I would like to Jinow what you ad¬vise regarding tho following »lock.: Arher-icati Telephone and Telegraph, PublicSorvJce Corporation of Nev/ Jersey pre¬ferred 8s, North American preferred 3s,American Ice preferred 6e, Mexican F-troleum preferred 8sï I want a return ofbetween 6 and 7 per cent on my money.JPo you consider the above s.tocl.s reason¬ably safo investments? Wliich do you rec¬ommend at. most suitable for niy pur¬pose ?.S. Li.
Answer.We consider the stocks youhave in mind suitable for your pur¬pose except Mexican Petroleum, whichbaa been called in for exchange intoPan American Petroleum shares.

Chesapeake & Ohio Best
Quo«itlon.A» I am a constant reader »fyour paper, will you kindly let me knowanswers to the following: What do youthink the prospects aro of »T. Kayoer, nowBelting at 845? Would you think It asafe buy at that price? I have some Sln-» r oil at 3 would you advise me tofell? I have come Chesapeake & Ohio, at73. Had I better hold It or cell7 I alsohave some Island OH, at I'M. Had I bet¬ter sell and take my loss or hold St 7 Ihave some New Haven, at 86. Would you«ell or hold U7--C. J. D.
Answer.Speculative questions suchas you raise fall outside tho scope ofthis department of The Tribune.Julius Kaycer common ("new) has notbeen placed on a dividend basis andcontains an element of speculation thatremoves it from the investment class.Chesapeake & Ohio common is a rea¬sonably good investment, but we arenot prepared to suggest whether itvould bo better from a .speculativestandpoint to sell or hold tho stock.Your other stocks are more or lessspeculative and whether you ehouldhold them depends on your financialposition.

No Need for Change
Question.I hold 12.000 ConsolidatedGas, Electric and Power of Baltlmor» i^s,market 93. I have a chanca to oxchan_»for United Statetj Public Servie« 6 porcent, Utah Light and Traction 0 per cent

or (Sonsumers' Power Conjpany, also thePower Corporation of New York (Us, atpar. Would I bs weakening my holding?The laut named lo a new company, and Ican't get desired information. It consti¬tutes several water power plants in north¬
ern New York, and they have a contractwith the St. Regis Paper Company to fur-Answer.Your present investment isof llrst grade and we do not suggestmaking any change. The other bond3
aro not lacking in merit, however. -

Investing $100 a Month
Question.Being a reader of The Trib¬

une, I am pleased to havo tho oppor¬tunity of asking you for a list of $600bonds. I have $600 to invest now andthe same amount in about a month, se¬curity of principal first consideration.Woulfi also like to lenow what you th'ukof tho following securities which I nowbold: One French Republic 7*>_8, due 1941;one Canadian Government 6s, duo 1937;one Canadian Northern. Railway 6"¿a, due1940-, ore du Pont 8s, due ,1941, and 83,000S W. Straus mortgages, various Is-ues.loam ablo to save 8100 a nionth from mysalary. I}o you think I ¡should buy samepreferred'stocks? If so, what .would yöusuggest? Would also like to know of agood broker to buy through, as the bond*I hold were bought from a bank. Th«following bonds have bean suggested bythe bank: Kingdom of Denmark « oer
«,-ent external gold bonds, 1942; Now YorkCentral refunding and Improvement mort¬
gage 5 per cent, 2013; Portland Railway,Light and Power Company 6 per cent,1947, and Detroit. City Gas Company first
îaortgago gold bonds, series A, 6. per cent,1947. Will wait for your advlco before
buying anything..2_. V.
Answer.The bouda .suggested by

your bank, namely., New York Central
58, Denmark 6s, Portland Railway 6s
and Detrpit City Gaa 6s, are all goodinvestments. We suggest in addition
to these Pere Marquetto 5b, 1956, yield¬ing about 5.2 per cent, and Bethlehem.
Steel 5s, 1924, yielding about 5.5 percent. The bonds you now hold are rea¬
sonably sound. Wo believe the pur¬chase of good preferred stocks with
your monthly savings to be an appro¬priate investment program. Considersuch stocks as Western Electric 7 percent preferred, New York Telephone6*_ per cent preferred and GeneralElectric 6 per cent "special" stock,' parvalue $10. We suggest that you select
a broker from among those advertisingin The Tribune, with the assurancethat this newspaper aceeptB advertisingonly from those houses in whose integ¬rity it has reason to believe.

Four full columns'of in¬
vestment questions and an»
steers will be published inThe Tribune every Sundayand Monday. O.i other days \
<me full column itill appear. \

Day9» Dealings in Bonds
The Market

Bond prices woro still influenced
yesterday by the force of the rebound
from the recent reaction, but their
prosrress upward ira» slowor. In many
instance« quotations evidenced strength
by their steadiness rather than by
extending the recovery. Thia was true
of the leaders In the foreign govern¬
ment group and altio of the more
speculative corporate issue» in which
the broadest movements have lately
occurwd. Liberty bondB wore subject
to ouly a moderate turnover and did
little moro than maintain their posi¬
tion.

Transactions
Salea Tisïd.

Llborty 8%s, 1847........ »676.000 3.41
do 2d 4s, 1343. 1,000 4.36
do 1st 4%s, 1947........ 87,000 4.36
do 2d 4ÚS, 1943. 680,000 4.40
do 3d 4%ii. 1928. 328.000 4.53
do 4th 4%^ 1938.,. 719,000 4.40

Vlotory 4%», 1838. 87,000 :i.96
do 4%o, called. 83,000 4.19

U S Troao 4»4s, 1962. 193,000 4.28
Quotsttooa

Net
High, Low. Lagt, chpei.

Liberty 8%s.100.29 100.10 100.10 ..08
do 2d 4s. 97.88 07.88 97.88 ..16
do 1st 4%o_ 88.64 98.50 98.63 +.03
do 3d 4%s. 98,02 97.94 07.98 ..03
do 8d-4%s_ »8.&'1 98.43 98.33 ..03
do 4th .4%u..., 88.38 88.30 08.36 -*

Victory 4%e.100.33 100.26 100.33 +.03
do 4%s, cklled.100.06 100.03 100.08 -

U B Treaß 4%s.. 03.54 »9.46 09.46 ..10
Bid and Asked Quotation«

Tasterday. Thursday.
8%», I937-'47.100.06®100.10 IWO.ÎÔ® 100.24
1st 4s, 1947_08.40® 08.80 98.70® ..
2d 4b,. 1347.... 98.93® 99.00 1)7.86® 98.10
let 4%«. 18,47.. 98.52(01 83.60

"343.. 98.9848 08.00
928.. 08.53® 68.53

4th 4%H, 3038.. 9S.32® 98.38
Vlo 4%u, 1933.100.O4®100.O8 100.04®! 00.08
do 4%s, ca'd.l00.26®100.3(» 100.30®100.34

U8Treas4%s. 99.44® 90.50 30.46® 00.50
Pro-war issues:

2s, reg, 19»0...103%®103
2fl, coup, 1920.. 102%® 103
Ss, reg, 1946... 91 ft 04
is, coup, 1946. ,91 ® 94
4s. reg, 1925...103%® 104
le, coup. 1925.. 103',¿41104
Pan 2ü,,reg.'36,102%®103%
Pan 2a, cou,'36.102U ®103%
Pan 3fi, ro«.'38.103%®108'-¡

08.50I7P 98.CO
07.06® 98.04
»8.64® 98.68
98.34® 38.36

100

86
96%
101%
101%
108%
108%
78%
98%
09't,
100%
06

103

62%
107

86%

103%@108
1C3%®103
91 ® 94
91 i/i« 94
303%® 104
103%4i>104
103% ©303%
103%® 103%
103%® 103%

Pau 2s, e<m'38.102%fjjl03# 102%®103%
Pan Ss, re«,'61.
Pan 3s, cou,'61.
PI 4s, 1934....
P I its, 1986_
PI 4s, 1938...
D. of. a. 9,6 Ss,
Foreign GovL and Mantcipal Bond«

(Interest to be Added)
Bid. Asked.

Argentins Nat Oovt o-yr T*-100% 100%
do inter 6s, '46. 83%

Belgian 5-year 6«... 68
do 7%o, '45.101
do 8«. '45 .101

Bergen 8s, '45.108%
Bertie 8«, '45.108%
Bordeaux 6«. "S4. 78%
Brazil 8s, '41. 88
Canada 6o, '36. 99%
do SVjS, '39.-100%
do 5s. '31. 88%

Chllo 8c, '41........103
do 8«, '26.303% 102
do 25-year 8e. '40.,-103 103

Chinese Gvt Hu ÏCug Ry 6«. '01 61%
Christiania 8s, '45.
Copenhagen 6%s. '44-. 00%
Cuba Extern 5s, '44. 86
do 4%«, '49. 62%

C-secho-Slovak Rep 8s, "51. S9%
Denmark 8s, '45...107% 108
Datiluh 8s A. '48.....1Ö7 108
do Ss B. '46.,...107

Denmark 6a, '43. 97%
Dutch' Baet Indies 6s,* "47. 93%
do 40-yeu.r 6s, '63. 93%

Framcrlcan Indust Developmnt
Franco 7%s, *41'.
do 8s, '45.

Italy 6-year 6%s.
Japan 4s, sterling loan, '81«

do, 4%u. sterling loan, *2t
do 4%s, 2nd series, '25...

Lyons 35-year 6a, '34.
Marseilles 16-year 6s, '35...
/»léxico ßxter gold 4s, '64..
do sterling Ka, '45.
do Irrigation 4%.a, '48. 32%

Netherlanda. 05%
Norway 8s, '40.3 10
Parls-Lyons-Med It R 6b. 73%
Porto Alegre.. 38"
Queensland 6s. '47.101
do 7s,"'4r..'.103

Rio Grande 25-year 8b, »46.... DU
Rio de> Janeiro 8s, "46. 96,
do 26ryCür 8s, '47. 96

Santo Domingo 6o, '88.....96%
Sao Paulo 8e, '36.,. 87
do City 8s. 97

Seine -20-yuar gold 7s, '43...... 86
Sweden 6s, '38.103% 104
Switzerland 8s, '40.116% 117%
Tokio Sa. 68 69
United Kingdom 5%e, '39..108% 110

do B%«, '37....103% 102%
Uruguay 8b, '46.103% 104
Zurich ta, '46.109 Vb 110

(Salas)
4
1

04%
98%
93'
'i9%
92%
92%
78%
7 8%
34%
47'

90

107
98
04
04
88%
94%
98 g
91
79%
93
93
78 %
78%
86
48%
34
96%
110%
73%
OS4,;,
101%
108%
98%
1)7
98
0,ï %
98
86%

TT S-P*n 8«
coupon
b ..., n

Argent1*1* °^188B.ioo%
s ...loo-H
1 ....100%
B ....100%

25 ....100H
3 I ..lOOVfc
B ....109%

'! .... m*
Canada 6 8
col b t 73

T3.**
1 .... 96

Chinese By «>s

1951 RU'10 .... 51%
9 ...^M«

City of Berne

1 _189
6 ....108%

CUy of Bord
«« 1»34
4 ... 77%

78*»*
i .... 71
8 .... 2»*H
i .... 78} ... 78%
1 .... 78%

City of Chris
g« 1846 ^
1 _107

City of Copen¬
hagen B*As
19**4
1 .,.. 89
5 _90%

C? of Oreater
pragiK) 7%s
1948
10
8
S
«J

ID
1 .

8

78%
74
74%
74%
75
76%
76
74 V.
74%
74%
74
74%

86% Î .... 79%
86%'Jur-j* An Unit
86% Magar Wko

6o 1847
1 ....

8
86''
85«%
86%
86%
85%
86%
86%
85%
34%'
86
86%
S6

Dom ¿an 5%s
notos 1929
B -100%
0 ....100%
10 _100
9 ....100%
3 ....

5s 18S6

1931
1 .

8 .

19B3
8 .

!J .

Ï .

5 .

6 .

8

.100%
99%

98%
98 %
99
98%
90
98%
98%
98%

10
75%
75
74%
74%

K "of"Balg 8b
1941

Dut b lad 6b
194T
3 .... 98%
1 -83
4 .... 83
8 .... 93%
1 .... 93%
4 .... 93%
2 -03%
2 -94

e f 6s 1962
trust rets

City of Lyons
6s 1934
4 .... 77%
a .... 78
I .... 77%
1 ...'.-.¦ 77%
1 .... 78
B ..... 7.8%
10 .... 78%
1 .... 78%

C Montevideo
Urug 7s 1962
1 .... 90

City of Mar«
6s 1934
8 _78
8 _78
8._78%
V .... 78%
1 ..,. 78%

si Rio de
Janeiro « f
8« 1846
a ....

%

«7f.

92%
02 %
03%
93 V.
03%
93%
93%
93%
93«%
93%
94

Kramorioan X
D 7%s 1037
3 -g»,

.0 -88
F'encli Rep s«.
1846 »

18

.100%
16 ....101
s f "Vis 1945
11 . ...lOOVi
10 ....101
1 ....101%1 ....101
1 ....101%
1 -101 %2 ,...101%
a .ioi%6b 1925
10 -9«
3 -86%

98
2 .... 06%
1 -06%
U .... 98
8 - 86%K Denmark

Ss 1945
3 -108

6s 1843
I ¦¦.¦ »?%
1 .... 97*¿
Ü -83

King of Italy6%s ser A
1925
.1 .... 84K of N>thsr-
lands 6a 1072
» .... 96%g .... 66%6 .... 90%.1 . 96%

*V of Norway
8s 1940

«8
94
96%
9«
98%

t
96
07

1 .

4 .

1947
7 .

1 .

Cy of S. Paulo
Brasil 8a
1938
3 .... 88
6 .... 97%

C of Boisson*
6s 1938
3 .... 78%
a .... 77

City of Zurich
Ss 1946
1 ....1C9%Csecho-

ElovaJx R 3«
19S1
2 -88
6 .... 88%
7 .... 83
.2 -89%
3 .... 89%

90
Danish CM«
f gold s« ear
A 1946
8 ....50?%

.er B 1946
1 -107

Dept of 'Seine
Franc« 7B
1942
8 .... 15%. ... 18

7%B 1941

97«
97U
97%
97%
»8
98
98
98%
98
98%
08
08 %
98%
98
98
93%
9?a/
98 U
98%
08%

3
4

i«;
l
l

D t
7
3
«
46

(5

...*..110
-103%
-...109%
«,-..108%
.,...109%6a 1862
- 99%
-100
«... 95%
.... 99%

2 ....100
« of Sweden6s 1939

1«

1 ....

16 _
3 _
10 _
Hol-Am
6s 1947
4 _

Jap 3d
4%s 1938
10 _
silt* tac
1931
1 _
1 _
» ....

« ....

94%
94«X
.94%
»4%
84%
94*'
94%
94<v
95
94%
95
94%
95
94*»
94*'
94"
95
84%
94*
94 %
95
»4 f.;
96
94-«
9 44*
94%Line

85«
ser

92%
4s

79'-
79%
79%
79%

1939
r,* »,-:.i03«P«r-íiyons-M6h 19E8
6

12
6
9
3
n
i
6
8.
0
6
3

36

.. 71
-. 71%
.. 71
.. 71%
. . 71%
.. 71%
** I1'**
-. 71%
.. 71%
.. 71
.- 71%
.. 71%
¦.. u%
». 71%
.. 71%
.. 71%
*. "V4
.- 71%
.. 71%
..73
.. 72%
«.. 72%'
.. 72%'
.- 73
.¦ 72%
...72%
". 7 2

.. 73%
. ra«
, 7' %
. 73%

:: fß! 73%.73'

10
9
1
3,

SI
15
4
6
1
G

28
a
6

23
10
6
3

3 1

13
R of BoliviaSs 1347.
6 _
4 ....

3 _
19 ....

0 ....

1

Rep'ofchUo
Ss 1936
* .«..101%t «...IM

73
72%
7.3
73Vj
73%
Ï3%

93%
84
93%
94

.... 94%s7f.. 93%ftf d"«*.41^

1 .

il .

.J .

1!H1
t .

.I .

1 .

1 .

1946

.101%

.1«i%
,.ioi y,

..102
,.102'.*
,.102'«
..102 H
..103

3 ....102%
3 _ïOÎ-Vv

11 _103%
.1 _108

Rep of Colom
fi%a 1927
10 _98
10 ....97%
6 _97 %i

Kep of Cuba
6a 1904
1 .... <*8%

4'»is 1043
4 _83%

Rop of Hàytl
6s «or A 1962
2 -98%

32 .... 98%
aï - 96%
7 .... 9«%

,20 . 98%
Rop of Urug
8r 1348
1 -103%
5. ....104

St of Queens¬
land o f ?e
1941
1 _10.1
2 _108
1 _108%
1 _108

6n 1947
a .:..îooAi,
1 -100%

ti ....101
s .101%

8(, of Rio Or
do oui 8«
1948
1 .... »7%
1 .... 97
a .... 67%

S of Sao Paulo
n t 8« 1938
4 -87%

14 _0t.
5 -97%
S - 97%

Swiss ,Conf 8s
1940
1 ....118%
1 _Uli Vf,

tr x of ut n a
I C%a 1929
83

«t a

60 .

S .

7 .

18 .

1 .

3 .

1987
4 .

1 .

40 .

6

.100%

.109%

.109"

.108%

.109%
..109%
..108%
..109-Vf,

,.102%
.108%

..IC-.«-.
.103%

U 0 of Brasil
8b 1941

88
97%
»8%
»9
89%
88
08%»tu
98
98%

»if.

»8%
98%
98

elOf. 87%98%
9$

Coffee flee
7%8 1.63

*ef.

89%
89%
90
89%
90
89%

_____
t)0

Cen Rr Klee
It 1962
t .... 88
1 - 88%

1» _ 88%
1 _ 88%
7 .... 87

r y of lio- Es
1945
17 _ 48
Largo
3 .... 47%
8 .... 4?%
5 .... 47%

4« 1964
8 .... 36%
8 _ 36%
1 .... 36

Un B B Co oí
Copen 3b
1837
1 .... »«%
s _ »e%

N Y City 4%3
1967
1 ..,.1(16%

4«. 1880
1 .... 98%

Railway, Other Corporations
Ata A» Ch
ï%a 1341
0 _103%
3 _103%

Am llinelt Es
1947

»3
91%
03
91%
81%
93
92%
92%

52%
93%
&2«a_

Cent Za.athor
6a 1325
1 .... 80
2 .... 98%

10 .... 99
Cent Pao std
4a 1348
3 .... 86%
6 _85%
3 _86 %

21 _86%
3 .... a-6%

en n or n j
6a 1987
1 _108%

Cerro de
JHmco cvt
ut Sa 1331

.120%
i\m Bagar K

6.«i 1937
.101«

4
Q

col
0
1
1
1

co!
4

10

4a

101%
« -101%
« -101%14 -101%4 _101%

Ara T A T
cvt 9a 3.13»

...116

...113
lia 1948
- 86%
... 98%
... 06%

80%
1979
80%
90%
00%

a - »0%Am W Wks
«fc Kloo Co
6« 1934
7 -83%

"/ .... 83%
Am TV P a f
7« 1933
t -88%
3 - 83

Armour Co
4%e 1933
7 -90

A T & «. F
Cal ft Aria
rfsf 4%o 106."
1 _.89%

«-Et «¡s 1996
1 .... 88%
6 _ 88%
1 -88%

Atl Coaot L,
7b 19S0
J _106

»Ht coa 4e
la«6ü
2 ....-86%

Atl ¿fruit Co
lern s f cvt
Ta 1934
Ö - 88

Atl Ref deb
6a 1336
1 .... 98%
4 .... 98%
U _ 9li%

Bait A Ohio
Ob 1929

í! ....100««
1 _loo-¿
3 -100%
îl -100%
*¡ -100%
1 -100%

a a. 100%
...100%
to 1996
... 34%

S4%
84%
84%

rfg-
.1
1
1
1

cvt 4%a 19.13
1
U

C7 _
8 _
1 -
fold 4s
1 _

81%
81%
81%
'81%
81%
1948
81%

; i - 82
I 8 .... 81%

P I 3%a 19_5
2 -94%
0 -94%
1 .... 94%

-.'.¦.- 8%« 1925
6 .... 91%
3 -91%
ß -91%
P T_ B & W
Va 4a 1941
3 .... 78%
1 .... 78%

Barnsdatl C
8s cor A 1931
3 .... 98%

eer B 1981
3 -101

Bell T of Pa
7b 1945

il _108%
-108%

1 _108%
Both btl con
6s 1943
1 .... 98%
l .... 98%

rf« 6a 1943
6 _92%
1 -92%
1 .... 62%
pm 6a 19.36
7 .... 92%
1 .... 82%
1 -82

Baldwin Loa
6s 1340
8 _101

Braden Col¬
es 1931
6 _98

Bkïyn Hd »eh
7« eer D 19 40
4 _108-

« 3 -108%
3 -108

»en (,'a ter B
1930
1 ....108

8a eer A 1949
1 -98
1 .... 98%

Bkïyn R T
7s 1821
_»8%

2 _ 88
Ictfo of <3«;po»

2 -86
ctfa of depoa
stamped
4 -88

Bklyn U Gaa
7o 1933
1 ....118

8b 1947
2 -103
8s 1945
1 -98

Buff n ¿t-,
4%« 1067
i .... 91

Bueh Ter B«t
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Former Standard ,..*
Oil Subsidiaries/Declare Special

Indiana Pip© Line to pL$20 Extra; MontgomeryWard Pfd. DivîdéttéReanmed; Others ¿¿*
The policy of declaring «Mn w

dal dividendr» by former Standard OSsübsidiarieo continued yesterdaynumber of other eompanie, ílso'fJj
important dividend aciio.. ,

Directora of the Indiana Pipi rj^Company declared a special each $?dend of $20 a «bare, psyabie De«W«___
30 to etoekbolders of record Dee«i_jl
Î. The Buckeye Pipe Company, sjtu^former Standard Oil subsidiary a_
ciared a epecial cash divide-id 0f t&«hare, payable December ,30 to **Z¿ iholders of record November .9 "«t?*
Illinois Pipe Lino Company declared.semi-annual dividend of $8 a .-Vr*
compared with the last, pre-de« _!__ ¦*

yearly dietribtrtion of $6 a p.bar» '¦

Montgomery Ward Ô' Co. .ir«_J_announced a resnmpttoa of re__jquarterly divid*-*r¡de on too pr-JJ-Sotock and declarad a dividend of _j.hare, payable December .1 totoldera of record .Vov_jafeer 29company'8 announcement stated -

the dividend action wee warrant-s«.Increased earning, and bueineea.Directors of the Cheeapeato & _-fc_Railroad declared an initiât ouar_wfcdividend of -11.62% a share onTSTSpreferred etock and the regular «__,annual distribution of %2 a thstTZtho common, both payable Janear, i 2
etcckh older, of record Deçarnb-srY: 3is tho intention of the board i_ _,future to pay the prefemd d.-^t._

-»

Stockholder» of the Yaí« 4 -f^l I
-t a hkU !Jîanufaetnrlnjf Company

meeting, approved the propoMd
par cent stock dividend and tin ft*-"
tioe of the capital etock from lldff
$28 . «hare

International Cement Corp*aShows Increase in Eamfasp
Tfee report of the ïsterBatian*

Cement Corporation tor the «*-_«}¦{*
ended September 80, 1.22, showed _a
income of $432,929 after chtifet td
Federal tax««, equivalent te 11.28»
share earned on the 32-4,7__ »hare» _?
capital etock of no par vahe. T_fc
comeares with net income of I3S..54I.
or 95 cents a share, in the pre«.i_§
quarter and $420,79, ia the ce**mpc_4.;
ing period of 1921.
For nine months ended SepîeaW '

SO. 1922, net income totaled $-6_iât,"'
equivalent after preferred dividend, ts
$2.72 a share earned on the conm«**.
stock, as compared iritb $î£6&,617. te

'

$8.83 a share» i_ the correvpoo-isf
period of 1921.

QoJts General Motors Export
Ge^ra. Motón tf-port Corpore^»»

directors yesterday accepted the tS#%í;;
nation.<rf J. Atwry HeikeU. pteiifliK
of that eompaav since February li,
1.918. Mr. __a_k.il, who Is a vice-prêt**;
dent and a member of the e_ac*_tin
and finance committees of the Ger.**.'
Motors Corporation, is r-.inqn.ibin___".
duties vrith the export division to "¡I*
vote his time to the immeiia'e ini_
esta of the parent corporation. It;«
vacancies in the expert comuanf.t»
l.nard of directors elected Jar.-es B
Mooney pre.ident, A- I«. Haste!! v»
president and general maniger sa.
Austin ¡A Murray vice-president «g j
treasurer. . ¦&

-

State Bank Call
ALBANY, Nov. 17,-.The State 9ti"fi_*

intendent of BanVs to-day sent «oft
call for the condition of state bawl
trust companies and private baute* *

the cloee of business November If.
Stocks Ex Dividend

Date. Name. P. 6
Nov CO.Amer. Met»! Co _t<5 rf tea 1»
Nov. 21.Atlantic Rcfinlun Co.I
Nov. 20.Cor.»olidat*d Cigar Corp -jfT?
Nov. 24.Oi-neral Cigar Co. !_: pf... H
Nov. 20.Harb-tValk Refractories.... 1%
Nov. 20.Hartri-.an «Oorp. \\
Nov. 20.Komeiiike Mining Co..."''j
Nov. 10.Mexican Seaboard Oil Co...v %
Nov. X0. do vot tr. j
No*». 2«.National Lead Co pf. tl
Nov. IS.Rpaldin, & 3ros (A O) ist »í îl
Nov. 50.Standard Oil Co of Callf..i 1
«-v.- «-o.itt^i-s Fariro <_ Co .W

B _S---). 8 _ÍT«,
1 _80«i] î .... s-:*
S _S.6 4 . ir-j.
10 _«Tt>-*ii J¿ .... 97%
1 .... 86*i }Un Taalt Car
Ban Fr Termi 7o JÍS»
«¡s leeo
. a a

So P ïtlco S
of N J 7o
.9*1
1 a a a .' Î 6H
1 -86V.

Bo Ry «en
6*«_s 15
3
1
1

.191'..
lOltt

8 .... SJ-è
5 .... Iff6 _t»X,
i ....««*
1 .... IS,'

ta IM,
*

t ...y«**U«« lÎÎSTj" «

10 ....\9.

.101
loivim *.*- «a-il
101 rfe «> 200Î I

Es 19S*
1 _
1 -

4s _9S6
3 ....

4 _
6 _

10 -
3 _
* _
î _

sé-i
se

3 ....10ÏH
i ....Í03t¿'
1 ....104

ün PaelSc «»¡Va *.*-**«
un \ coa f« l»5ï
í . ..iw ! 6 »ai
3 -104H':Virstc!__ S»
Tai 4i IH1 \ is ISO
15
4

9iH i .... m
83**» IS .... ít*

1 .... lía
i ....»«*

SíHi 3 *...'«í¿i
1 - Sa.-i.Va Ry * _TÉt.

V 3 tXea.1 i J¡ De 1934 I,
5s 19Î4 1 .... I«,,

S3-«. Warn*r fS-Ai
r.a, , ^. -. f fi¿«r, I

6ÇH
S _o«-:"-,

8t Oaa & .

(.'-> 192$
1 .... G8V.

Stand OU Cal
7« 1931

....10«
-ios tt
_1 05 -Si

a a H«6
«S- Tub«

s- 19¿1
1 ,.'..1011.

Third Ay aclj
ûs. I960

... 64%

... ^4¦K

... B4S

... 6ÍH

... 6».
;.. 8S-H
... SE«,
... '56V.
-.a 65H
... 64-i

î
11 .

14 .

4 .

Steel

U

1 -SiS,\ 1st 7b 1I4Ï
«S*;! 6 -S9V 4 ¦.¦.«¦C-fe:
S6_i"-i--*<î Drag: 'T-'arrca By£,
8«« 8s 1941 Î^B
6«JU 10 ....USHl . .... T*
66V.-V« 'i13î* w>*« -a«» «t
66:-)¡ D S HoJTma:: ..j-«
«.çti! 5iach Ss 3 _|rf|

tîM IM*:.«Jw p» ro*|.°"',*i gsr O !»«*__
1 ....««
C- 19*1 _fe....t%m
Went Pat* S.

KG
1
U
ï
3
ï
!
6
9 ...

1 '...
3 ...

3 ...

1 ...

rf_* 4«

1 _104H1
U S Rabb-fr
"*.«« 19Â9
8 _109
s 1947 194*

s .... si-tii, -j ;;;, m
h ; ,s^¡w_: c, twCtfs of d*pos .«.j *»T?7
3 .... 87H *{io t4«

»?8 T?13î'i*_iSmelting] 3 "'.-.iffl|
1
1

U 8
6» Ib.C

6 Staël
1963

6 _103«,

10»** -.vu*,'*"
58 194Ï,

.... «S-*
¡o»rt iwii«wa «H

' 'J02S4Í «4» is<*.1
3 _10Ï**
ï _lOÍ*-*

Ur.td Ry Inv
6a Pitt« is¬
sue IfSî
1 - 84K
ï .... 8«U

S41i
fi 5
6Ô-4
15414

19$0

7 _63 % ¡U 8 Realty
Tld«!.-.-at«tr OU a t 6» 1I4Ï
«H» -931 when .a*-«**
I -10Ï I U ....Î08
S' .....103*- {-t Pwr & I.

Tobacvso Prod t-s 1944
7s 1948
8 -103

Toi Kdlson
7b 1341
1 ...-10G

TTrl. Pw
6h 183«
11 _IM
Un Bag & P
«is _<M"A 1943

1 _ 90
ï .... 99*4

10 -90
V*-C*r Cliem,
7H<" «*r A.
193
ritb war W***cUeB.í-ff_*_í
1 ..*.*.* V.3 ^^.^
1 _os«

7. B«r A 1947'
1941
l

To «r-r» th« procitsB ».-leid ob «J^fIt» r.eco.sary to u«i» yield tabl«** *¦«.-
approximate yi«ld caa ro-gi-.'.y o« «w
out by the ïol!owlr._ formula: *«>*V*¡Í.
cio«ing quotation on a bond lato *-*-_.
ií tha «¿anual return Iftb* t-«-,--J .».'-
below par you muet allow also T<**.
appreciation of the prlnclpfct To oo

subtract th« rnarXat .A--t*t,<>?*^5r>SL'-t|
or 100. and divida the rstaamd»*- by »

ttUTOber of year* th« ho-d .>»« ,t,° Ju? _E
for* rnaturíty For e*»»»^«- '' t-^ Sa
ooat bond te «SUa* *t M »»«j."S¿fi
years to run th« annual -*tt«*^__^*'crî ¿¿S
per cent. The dllttrar.ee ^-L***9».^«^*
the market price yrUX bo }2J&a?t£v*ttractla« 90 from 100. Wvlinfl» **.g
by tan yaara the «»««.»_ .7 Lhieh to m
»niaual return oa<3 _-¦». r"Ä'Ä*U.t. »iSI
cent, via air* you tbe appro-flna»« &.**


